
COTTON IRREGULAR

AT SMALL DECLINE

Xu W en know, hut Heavy Buy-- i
ntr serins lo ITnvo llun

Us fonrst.

SOITII IS IXDKPEXDEXT

Cotton rhowed Indications yesterday

"ut tho heavy buying of the Innt weisk

Hid rim Its roil". I'" about the only
evidence of this was the Irregularity of
irlcM- There "bm wcaUncm In pplte
f the ' Hi"1 ,,n decline to tho

of pi t'Hflf for July offers of big blocks
'ailed t ''rvak prices through that leveli

he i'Iw represented a trifling net loss
fur thf "l.i

Th' rMtt strength of th puliation Js
entirely !' roiulltlons govern-I- t

actual cotton. Southern lioMcrx, If
itnthlm. Independent than
vfr In 'I'll'' 'f the f.n t that contract
live advanced ne.irly thrce-quarter- a of
t ,fnl in the Isst ton days, tho buying
iasls In the South Ims advanced about
; point' 1" other words Boilers of
ntgrd cotton aro nek! UK about a cent a

wind more than they wore asking when
prices weie only three-quarte- of a

nt loner
AmerUan mills are not buying trtely

U this level, however, nnd while
teem to be In the market for

xvaj'ti'iial 1"ts tho scarcity of freight
mn.r the purchases uncertain.

Trie sinnuut of American cotton nflntl
ir t.lvtrjHxil I" I'laced at 247.000 bales,

.fj'.n.-- t 415.000 last year and 248,000
n jear ago. It may thus be neon

hit for th time helns at least Mver-,v- ol

! going to get cotton on a fairly
inrmal seal

There n.i.i no particular feature to
week end figures. Tho New York

'Vvtt.m change, placed the Into sight
'sr the week at IlC-Of- ) boles, mralnst
.'J?.Mu l.iet ear. The total for the
..awn Is 10,r.00,000, against 10,43(1,000

t vear
Sp'nn'rV taklnes of American cotton

or thf wek were I2S.S42 baleB, ngaltitt
050 last vpar. The total for tlie

ear I S,290,000. against 6,400,000
tt tear
Th market closed Heady.

Clo- - Prer
Inr ct e.t Int close.

vff- -i . r "i 1 H-'- 1I.3tiMT4 ll.TVrH.r.
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TV In-- iii trl.et lor spot cotton wan quiet
ii" un hrl' mliMllnr, 11 ' Sor.tliern
vt mukm ofliciallr retiorlej mre tin-- '

" '" io:Uf Kdranc. New Or!en.
rt' (,lrr'(ori, lMOc.; Sa.inn.ih, "o.

'"nth1". : Aururt. ltfrc.; llounnn.
,!r.'

Ti. Xi"' Orlan market dol itevl.r.
C!o- - lYer

lit et. t. try e!oe.
Vvt.. 11 .V( 1!.3 11 ' t1 T.t'I "3 lU.Vitll.M
fiT. .. ''. W ll.CTfill it rll.W
i r. , , ii j i m it,i jujini.m uriii.!j
vtnNr... '.'.oi i: id it.a; i:.wu.oi iiesiii5.M
onit-- r '.it .tz i:.oj i:.t3tiu.:4 i:.tr.?it:.l7
W IJrrpfvol market opened tea.1r. There
i ft rtiilj iitirirffe lu epot fvltna. with

niiMllcr ' pninti artrani- - at 7,liJ. Sale. 4.000

M: rretintK. .i0 bale, tnohldlnc 5.000
erlcD. Cloe1 ateily.

Opn- - Hlrh- - Ixiw. Clo- - Prr.
flit e et. in r.lpi.
tk :o4 T.r.i T.wij T.:.;i

tifJoM 7:'i sen t.m T.mii ;.r,;4
4ur "1 T.W T.-.-7 Ttl 7..W1
Not .... 7. 7.14'i 7T 7i!Pj

Th Jt A M bM n TJrerpool trf,
Mirrh, it c.; Mar. lt.o : July, liorc.r tv---

1S.1V;. Tbe inrkt tlnrei In due o
rn ttMt.iT t to 2 poln Mrane.
Pn receipt tnl toek:

Re- - It r.- -t

riifi yer. ?toH;, ir

;i;ftton.. . 4.: .?: mit; t.vsvw Orleant V. S".V'. r:n sr.9
MpWl. : ts IlK 47.V.1

5nti.... 7' s.i: i:'r: i.r7
'wiMton... 114 i.! '.::: n.tst
Vlmlntion,. 174 ( ".171 ii:7
NerloU. .. ii3 tKi UJ.421 ,Kl

lo'.T.or rreelpU nJ stock:
Re- - Iast Iiteelptn. year. Stodtt. year

nr,.'i ... W i:i,i IM.ROJ

ierM ... .m a.t7: a'.ts:
!n!.... S.4M :.77 rTAKl

.Intten ,3 I.W3 lll.rK 1TUM
Ertlinaled port IjX Lant
reo-liit- a treel:, year.

iie-tr- , r to 7.u) .r:i
Orin. . :.:) to Ts'iw i.so 9.314

Kirnri .Tterday were K.1J5 bain. Total
"it; lr thii "aon. 3.CVTO balea. Total
it j'on. C.W.&K.

DAIRY PRODUCTS MARKET.

'!''TTnii V'.ilrly food trading was done
"fr.Uy. lth th top crjluj of table' tejdv Other lines were active and

MM t"!i I (Inn and readily taken.
t for MuiaK" not o active nn
if tree receipt fr"m th Interior.

"no-Ts- showed fair titiylnc, f.adles
''t"L I i' k'nir frtock scares und firmer.

rrenne'y. extras, Mo.j lilcher
"TWiasc; nrMe, .i4'irsoc:ecnns !'. , '(.rS.-.- c : third'. JO W 31c; 'l

fam;, S"'f35c: prima to choice,''i::'j'. h'd entree. 8:Ct38ie.:"tl.f nnrlnff. a.t!t3Vie.: flrjis. 30,U
I'.'ffSOc: thirds, :?n!tHc

urj K"'od to prime, 33J3Sc:
i. 'TtrBj-- . :6m37c; flrrta, HQ

i'l 's -- 34tf34.; pachlnc stock,
' 'i iks, fine, tsc: No. 2, ::w::'4c
'"HM. ri; Kancy flatc, twlnH und ched-'i- 't

- t. wth hitlderj ssklnff premiums
'ir thir tnck.l The axport uiuvement

tui pmportlun. but the difficulty
n ir atcinter spac prevents a more
""! ', U.tll unlet. Youni; Amer- -

1y s'Uluia tlrni. Prices: Htata,
..,'k fljti, held tpe'Ials, lSe.i av-a- p

tr .. lJc, current mak. lTHc:'
si- - iklsle. UU n IS1j.c: twins, 17r' Wis' or.slii tln. l,iilc.i daisies.
'. ill Aiurriia. lHtHc. Htate
' n d plal, tl'l ij lHje.; currentl.',315'j., .holce. 14", t(16c.

tnirket wan steady yrttsr- -
th opening. Put was weak at the

f, i,- ins tree oiling on th" part of
c' s- - riie market Is extremely senat- -'

' i nil subject to frctiuent chaoses
en irlne th- - course of a dae trading.
eek from nc'rtlterly sections commanda a

"il'iin Ilrtls and chock scarca. Nearhy
rftf" -- inisihat e,sler. Ir1c-s- ; f'rehh

rnl ejtns, iv,spilc: estra frata.
r nrv ;;ifc0 33Hc-.- eeennda. 3 1 H f'1

3irtes. 109 Jotfcr. ; nearhv hennery
kt- - 10 J St. brown, Stw:c.; tnlaed.
'.l"v
1.1VL I'Ol I.T11Y--- freer movement won

s on account of the set.- 'he sflke In th uptown market.
Itrit wetjri.t f.iwls trenerally preferred to

uh rale nt I6'.,c, Other poultry
i " rr' supply.

lrT.D I'OL'I.THT rresh killed fowls
' 'it t jpply and tlrni l'ew soft meated

! laMatilu. Old roostcra scarce
ae',e i'Fsh killed turkeya wanted.

' c ducks In llxht eupply, Hijuahs
r.s I rj cii poultry quilt, 1'rlcea: Tur-i'- -

uj' lied, Western hens ind toms,
pi kd fancv, 30c.i fair to (rood. :

r, i kn. IS lo box, Weatern. milk
il, I719c, cf.rn fed. ICffKc: fowls, 13

1 b'jt. dry Backed, tVefctnrn, M lb", and
"7 i '1or.n, IDHo-- : 43 to 4T lha., IIHo.1
V'der 3d Iba, Inc., Wostern, dry Ltckid. 5

and oer. lc.i 4Vi lbs., lt: 3 lbs.
M unJer, l,tt15a, Wisteru, scalded.
'StflVc.. old roosters, HyMiic: leiuatxi,

Jrlrns whits, to ibi, lo dojen, U.SOUtS.TS;'It 15.33, 7 lb., It: turkeys, frocn.'e tfd youiij hens, SStfJJc: toma. 30c;r'i; y picked, uver.ige best, 3C:7o.i"J. 21(:io.: brollars, 13 to tox. II to
! 73s.; corn fed. fancy. 2c.i chickens,
3 to boi, mk fed, 31 to 31 Iba.. JltrJlcj' i lbs., Kr.i corn fad. II to it lbs.,
fl:"c c tQ 47 tbs. :oc.! fowl. wet- -

'n. bit'd. lbs. and over, !e.; 3 to 4.1

17'ic : old rooatera. 144c,: ducka,
"r IsUnd, :os31o.i Western. 15(r:ic;

'. Weitsrn. Utfllc,
DIVIDEND DECLARATIONS.

, Csmpsny and Term. Ktk. Ami. Payabls.III hte.i. nuir.
-- Isrly "... pfd April 1

Hill Kleel .il.r..'"li . ... cum I'.i'J April I
'2' Iron National"irk cjoatterly. .. 5 April 1
"dje.,r fire At Hub.t" M'lirtrrly pfd 1H April 1
"u i

1'iirtrrly . com IV. April 1
" MMniifaeturiiK.

rly . . tifd li--
. April 1

.I'.Ulirth (ll.iss. A ptil April 1
i III ! Jt) t'lutt- - (llass,wi'i ly vm IK'.'s April 1

" (MSI rlsnd, (uar
' pfd 1 1i April 1

I' ni VllnlnV,
10c, llcliSS

THE OIAIH MARKETS.

Whent rirtnpr BnllUh CVp ami
Kapnrt Ailvlcrs.

Hurltifr thf croatcr part of yesterday's
session there was n fair doster of
etreiiRth dlsplaycil In tho wheal market.
UiicouMxeinent Is still found In the ac-
tion of the list by thotie who have as-
sumed a moro friendly altitude as loprices on tho theory that tho heavy r
serves of old wheal have been sulll-clcnt-

advertised. In the futuro iho short
new rrop prospect and tin- - extent of therorelgn demand will be domln.itlnir fac-u- !.

,rndc wl,, Impressed with the
.t0.n tlXicc Rlvlnc tho amount

nL ono". lnl.n;llls '""1 elevators at 1S2..
bushels, aKalnst 8S.00O.O00 last

nniJnftS'V' V'", IT"'""" "cord of 118..
bushels. These fiKures, with thefarm reserves and visible supply, suk-fe- st

thit there arc 000,000,000 bushelsIn llio country, but It Is evidently felt Inm.iny quarters that rapid disappearanceor wheat may bo seen In the next fewmonths, and farmers will hold tctia-clous- ty

with the materially shorter win-te- r
wheat crop In view,

tl l reallied that Canada ha a larte
J M, lv'" lrelereii. e H

rlni.ihTn'.hi!". ,0i,ht """lor '1'i.Hlty of
the tear I held

..'II'.u.l. "'I! l''l'Plnr condition,a trreat out flow of train. In Hitsi.'b !. " 'Jeoliy that the eJwrt.0JL.,'h', ywerday amounted toabout 1..M0 bn.heU and the principal
c5fCk-,rl-

n',
moderately latter voltim-- pi

was the railroad contrition andtna uniellled teaiel room aiiuatlon. Koreltnrnarketa ere quite excited eiterday, withanrancea up to So. a buphel, arcordlnr toprivate report. In reflection of the canity
"J, P.ot raln at Entllnh otntrea. tlie diaotlcahlpplnc tonditloni belnc bulllah from thelandpolnt of train Importer.

Tbe exports of wheat and flour froai Amer-lea-
polnta dtirlns the eek were l.S"o.(.H

uuaneia, atainn ,uv,onn in tli prceilinr
eek and 7,7Wi. a year njo, since Julr 1

the total Is zitf- - bntiien. ii.iin
last year. Tlie ahlpmema it wlieat

from the Uniieil Stalen to thla time haeliren M.OOO.Wi buiheW Un than ttioep of a
ejr to, thna oowlunvely nhtiKlnr the

popularity of Canadian wheels d aplte the
fact that the aelllnr price of the train serous
the bonier la much hither than the low;
trade wheat In the American southwest

The trade was reminded of th lmlllli rroti
situation by the Mihirm Miller statement,
which told of Important lnect d.ima:e nod
winter Ulllltt In Illinois, Missouri, Indiana
and Ohio.

Corn The undrlone was onlle rirm, with
buylnr for spectilalhe nerouut sliouln; some
Irarease. Short were disturbed by the fre
quent rallies In wheat and alto by the reports
that th consumption of com was rry heavy
at certain Industrial iTiilres. due to the il
mand for alcohol. A fair farm movement did
lint reiull In much pressute. Tlie Interior re
celptt of corn so far this eek approximate

buthels. atalnst I.COT.mo a jrtt Mn.
Bradttrttl't esllmatet exports since July 1 at
ItfOO.ooO bushels, aealnst St.io,'i last yPar.

Oata. The market was llrmer In sTmpalhy
with adrancea In other train. There was s
fairly (od export Inquiry, btil business was
precluded by the railroad cninlitlons. Country
nrlerlnt were small und reiclpta are ruiir.ln;
uniler those of last year

Provisions Further speculative dmand was
retiortil and there was a larrrr cash business
reported Hor price were raised 15c iTollt
laUlnr checked the upturn in product

Chlcaro iirtcea:
Onn- - Iflth- - Low. C1n. Prer

Wbealt int est. rt nt. ilos
May lU's IKS 210t Ilia, lit.July 110'. m US', :10s l(TAi

Cnru:
May 7f.', 74', 7f.:; 75
July 74 71-- . 7t 7', 7S'k

Oats:
M.iy : S'. Ci, 4S 4',
July 47 4t, 4!, 4:', 41',

l'nrk:
Mar :.' m :i a 'n :: tr v 70
Jnly k. S3.C7 s.;o w

1mA:
Mav 11.11 11 H ll.7 11 i: 11

July u.u it.4o 11. o 11 11 7:

Mst!?.'. It IS i; 17 i: 10 II 10 lJ.tt
July i:.s5 1: si i: J' v

New Tork wheat prices were;
don.
Inr.

May

CUSTOMS DECISIONS.

COTTONS Cottons Imported from Slickerel
Feldmuhle of Munohester. Unnland. ere not
underralurd when entered here, nceordlnc to
A reappraisement i'erls0ii handed dots it
teMjs tie Judte Cooper of the Hoard ot Gen-

eral Appraisers In this decision the i.enenl
Appraiser rl1rs; --J Huh cr as a'nhfP
si'd'J. unhleaihed plain, entered at I' l'i I'r
liiei of 3 years Disunt per nt Add
pavhint No advance "

SII.K nitEs-Tli- e er.tered fornjn mirk't
T.alue of a rlllc dress IniiKirted Ler- - from (.
Cilette A Co. of Varls Is havilr adraneed In
a rcappralaement ilecielon haialed down yes-

terday by Judre Flwher of the Hoard of
General Aprraixrs. Judre Fishier writes:
':.M4. one allk dress, Afnes. enterel at . 4.
advanced Usi francs. Dlacounls 1 per cent,
anl 3 ner cent Add case" Tide dress was
evidently construed o aime larie firm tiers
as a model,

SILK NETTINO.-- An advaroe Is tinle on
the fnrelin roarket value nt kllk nettlnr Im-

ported her from Simon May to nt
Eni-lar.- aivordinir to deasloii

hande.1 down yesterday hy General .Appraiser
Fischer. In this reappralsrroent rullcc
risclier writes: M37S, 7? In'h white elll.
llrussels net and flesh anil black kllk U'Uestls
net ami flesh, enlered at 2. adaJi.s-- d to
341- -1 per yard l)i'ounta W per cvni and
li. Ir cent Add shooks and packlnr"

TtrCKEn COTTON COIXAHS AND CVTT3.
--The Hoard of flitted Stales (.eneral Ap-

praiser held yesterday that cotton collar and
cult aets and cotton collars made In tiart of
tuc'.:liisi. Imported by Mill' Mhb. ere Im-

properly taxed tor duty by the customs offi-

cials as articles In part of tucUlmrs at the
rate of O) lr cent, oil valorem uniler Para-
graph S5S of the tariff act of IMS. Tho board
sustains a proteat ot the Importer' lor classi-
fication of these articles under pararraph
at cotton wearlnr apparel with duty at Hie

rate of 30 per cent, ad valorem,
PAHTS OF CA.MBUAS. In a decision of

Interest to the ptiotocncravlnj and commer-
cial uhotorraphinr tr.Ho the Hoard o .eu.
era! Appraisers yesterday lowered the ,u(v on

Cooke process iunis These artP-le-

were uaeased tor duty by Collector Malone
at the rate of si per cent, al valorem under
the provision for "optical lnruiniit und
frames ami niountlrms ir the aauie in para-rrap-

n of the tariff ad of IHS. The Ikjard
holds that they ahoul I have een laird ux

the rale of but 15 per inn lul valorem uttlir
nararraph 3s" aa t'holoirarhlc ouiuraa and
parts thereof" This cie.lnoo sustains a
prolest of the Taylor-Knluino- tyompany, who
testlHe,1 thot the article In qileilon I' part
of a camera anl that all cameras used lor
color work have the prisms attached per-

manently
CLO-CIj- nrtAmS.- -lt n. Macy i. Co. have

lust wou tiefure the Vnltrd Mates Court of
Cnatoms Appeals In a cnntiovcr.y luvolvlnr
tho correct clasl Mention uniler the tariff act
of 1M3 of clo-cl- liralds. d to
weiclit iliinn women's drrstee. coatr. c.
This merchandise, composed of cotlou hr.UcJ
wound around small pieces of had, su rlasl-tie-

by the customs offlelala as u inannfa;1iite
or article in chief value of cotton braid
and duty wai collected at the rate ol si per
cent, a1 valorem under the last part ot para-rrap- h

tl.. tariff act of isw In a test cise
belnre the Hoard of Oeoeral Appraisers the
Imiiortera claimed claselftcatlon under para-irap- h

lf7 as a manufacture cooipowmI In chief
ialue of Ira-l-. with duty at the rate of but
a) per cent ad valorem. The board sustained
this contention and the Government appealed
to the hliher customs tribunal, The appeal
court now alllrms the fladina of the General
Appraisers.

IIOnSEHIDB PARTLY riNISHEn-M- er:

chandlse lmporte.1 by the Koken Barbers
Supply Comtiany and Charles II, Wyiiiau k
Co of St. Louis, constsimrit pleies of horse-hlil-

from 1 to 34 Inches In lenrth, tanned
and partly Bok.bed. which by further proc.
esses of flniw-'-.- ." or tnanufacture alter im-

portation ara ruada Into razor strops, were
the auhject of a rullnr rendered yesterday by
the Hoard of General Appraisers. These pieces
of horsehide were classified by the customs
COUeClOr IIIHI1U1 uir. u, .r.r,
duty was assessed at the rate of W tier cent.

.an valorem unoer i'sjsjii .a,,,
act of 1111. The board tlnda that duty should
have been levied on the merchandise, at tho
rale of 15 per cent, ad valorem under the
nrorialou In pararraph 3sn of the presernt
law for "all articles manufactured. In whole
or in part, not provided for In this section."

,Mil mm Hl laaiU l was ,,u hhw ...a n
art overruled without tbs board affirmlnf th

ENTERED VALUE OF DIUJMS.-- ln ills,
mlsalnr a protest of the Illinois Central Itall- -

nueatlon of the entered value of certain
arums couiiins
th Board of General Appraisers writes: "Tha
merchandise In this ease was ronra oil In
drum. It appears that tha value of the
drums as enlered was advanced by the ap-

praiser and an additional duty was assessed.
The claim In the proteat la that the value of
the drums should hava been returned us en-

tered. At the hearinr counselfor the Govern-incu- t
objected to the submission of evidence,

as tha proteat raised tho question of valua
which cannot be determined In a prooeedinr
before a classification board on protest. This
objection was sustained. The roods seem to
la-- dutiable under pararraph 157 of the law of
1913. Tbero seems to lia no question but that
they are dutiable, tha nalm of tha Importer
beliur that tlie value of tha drum abould
bavo been returned aa sntered. Wa ara of tha
opinion that tho rullnr made by th board at
tha heart n wai comet. The prolssl It there-
fore dismissed."
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RAILROADS STILL BUY

STEEL RAILS AND GARS

Continnnil Activity in the
Mnrkot for Eqnipmont

of All Kinds.

The i .il I roads continue actively in the
market for equipment of all klndu,

the IiIrIi price' c

for eteel product.' nnd therefore for earn
and locomotlvee. The Southern Pacific
Itnllrnud has Juki placed nn order for
10,000 tons of etnndard ecction ral'.B
for ehlpmetit In 191CO". driicndlnt; upun
the abllltj- - of the rail mill.' to make

The rSottthern railroad In ad-

dition to 34,000 ton' reported Innt week
lias Itlven nn order for fi.rtOO tons to
the Lackawanna Htcel Company. The
order elven to the Maryland Ptcl Com-
pany was 5,000 Iti'tead of 4,000 tone.
Another Kastern railroad Li understood
to have virtually closed it contract for
T.000 tons of 100 pound sections, and
track boltr. IUUl contracts placed alnce
March 1 have thus rgreted about
140,000 ton.

s

The Chlcaco and Northwestern Rail
road ha placed a contract for seventy-!evc- n

locomotive.' with tha American
locomotive Company, Including twenty-eljh- t

switching engine?, fourteen of the
Pac'ltle type and thirty-liv- e of the

type. The Coal and Colte Company
has ordered two con'olldnted engines
from tha Baldwin works. Several other
orders have been booked. Among the
principal locomotive contracts rtlll pend-In- g

are thirty for tits Burlington, ten
fur the Chlcaro, Great Western : five for
the l'eorla and Pekln 1'nlon, ll for the

and I.ahe Krle. nine for the
Chicago, IndlannpollH und Louisville, and
ten for the Iloitoii and Albany. The
rullman company ha onlercd one cn-al-

from tho American Locomotive
Conipuny nnd the Philadelphia and
Reading Is building five engines at Its
own rhops.

Tho New York Central Railroad has
ordeted 1.000 box cars for the New York,
Clilcngu und St. I.ou'.u Railroad Com-p.m- v

from the American Car and Foun-
dry 'Company. The Chicago. Luke Shore
and rloutli Ucnd Railway has ordered
13 car from the U'ettern Steel Car
and Foundry Company, Including i steel
underfraino.". 7 gondolas and " flat care.
Th Atlantic Coast Line Is having 100
uteri underfrumes built by tho Prense--

Steel Car Company and the BU Paul
is building COO cars at Its own eihops.
Ths Illinois Central has put out speclflca-cutlon- s

for 700 combination, general
service and ballast cars lo take) th
jilace of the Inquiry for 700 withdrawn
last month. The Cotifcolldated Coal
Company Is taking price on 1,500 nop-ti- er

cars. I

Orders for passenger equipment have
been placed v.lth tho car bulldets call-
ing for about 3.000 tons of steel. The
order Iticludo IB passenger coaches for
the Grand Trunk to be built by the

Car Company. 1 private
car for the Long Island to be built by .

th Pullman Company and 7 coachea
and 1 combination car for tha Kris
to be built by the Presped Steel Car
Company.

Fabricated nlructural nlecl contracts)
are nutneroim In all sections, as the de-

mand for steel buildings Increanes rather
than otherwise. The Victor Tulklr.K Ma-clil-

Conipuny, I'hlladolphla, bus placed
a contract for plant extension requiring
000 Uns of structural uteel wtli thu
lOiisWrn Hleel CoinjiaJiy. Tho iSitnpbell
tinico tiulliHng at Lrlc, Pa., will reiulie
320 totiH oi structural Weul. Tills will
lw fabricated by tfio Massllbm Ilrldgo
Company Tho Hay Stttte Rnalty Com-iKUi- y

has plcn an order to Whitehead A

alon for '.'50 tona of structural shapes
for .an (otTlcs! bulldlnir at, Detroit Tha
Missouri Pacific Railroad has placed
a contract with an Independent fabri-
cator for a frtrder span luldge requir-
ing 250 ton of structural eteel.

Thei New Tork Dock Commissioners
pgatn received bldit yesteirday for tlie
oonstructlon isf v pier at the foot r
Forty-Hlxt- h street. Nortli River, that will
requlie 4.2UO tuns of structural steel.
Post McCord aulxmltted the lowest
tender- - J573.450. Snare A Trletrt wcrn
sewind lowest at 582,340. and V. V.

PIbfih A Co. were tlilrd with a bid of
$387,740. Po't A McCord doubtless will
bs uwnrded tho rontraot, and the steel
will Iwi furnished by the American
Bridge Comp4ny.

RECORD U. S. STEEL ORDERS.

Vallled Tonnage at IlndJ of Feb- -

raarr Orratrat Rver Reported.
The Dulled States Steel Corporation re-

ported yesterday unfilled orders arrreratlnr
S.Ms.Oiis tons, carried on the books of the va-
rious subsidiary companies at the rloa of
business on February ss. These are ths heavi-
est unfilled orders ever reported by the cor-
poration, even lu the days when Intercompany
business was Inilnded in the public returns.
Tbe previous maximum tnnnara waa reported
In December, 1W, when the orders acrregated
s Mfi Tli tons

The total Kebruary output of ingots by tha
corporation Is estimated al l,:s.ooo loos,
which Is at the rate of et.ooo tons tier day
during the twsnty-Av- e active days of
Kebruary, Including holidays, but not In-
cluding Kunddys. Thus the averags dally
tnnnase waa tlie heaviest over rsporUd,
hut the total output was smaller than In
December or January because of the fewer
number of davs In rshruary.

It is thus indicated that th February out-
put of rolled steel products argragatad ap-
proximately 1,300.000 tons. BMpssaata wen
slightly less, bslng bat a little under tha rata
of 53,000 tons ter day during the tweaty-Sv- a

active days under consideration. Shipments,
whila heavy, wsr uudd is Daoutbsr, ier

THE 11, 1916.

BOSTON

to tmi: lioi.Duiw orTwo lear Ms I'er Cent. Gold Notes Da
February 1, ll, of

THE MINNtAPULIS & ST. LOUIS
RAILROAD COMPANYi

Referring to the Company's preloue
notice dated lVhru.tr- - S. lsl. announce,
msnt Is made tlvil thi Intension Asree.tnent dated Fobrtiary 1, ldlK. providing for
Jh" exlentdon of the alniie Noiee rronilebruwry 1, 19U. to August I. IDlf. hasbeen declared effective,

lloldsm of such of said Notes botealready been deposited for extetl..i, sillbe entitled, on and nftr .March U, 1J1,to receive the Notes deposited by them.
e.ei'il'v-- as prouaw in His Intension. .... ....- inr sn-- i eur- -
J?5d..." CKNTHAI. TIlUrT tVMI'ANVOK NBtV lOIIK, at iy, prlnclps' offlc. So,

4 Wall Street, .w ork in, of thereceipt Issued by n for the Notes o de.poalteJ.
Holders of Notes net already deposited

lot exr-nsl- on may heiome parties to th
I.xtension Agrrenient i.y iruitlnx their
kpu? t,;.''',;NTft.L... TltUPT COMPANY Of

u. hi e mi omce to pe
sinmped as provided In sil .ureement.

Uy order of tin. n .anl of Directors,
I 11. DAVIS
d, nt and Tie, mi -- r

Kl.t.t IIOSs ami MKKllMis.
to Tin. iin.iii:if iii iiimi or i in:K'Toit Fi Ki. nnti'tw. lxt kiit'MIKIl Hit: lllt.tr MIIHtl.Al.K III'fstlll (OMI'AM, lltTKII .11 I. V I,

11)03, TO HMrKKKIIIH'ktill I It I xl1
roMPWV. A TltfHTKr.t

NotUe Is hereby gltcn pursuant to Ar-
ticle t:ii!i'h of ssld mortsaKe, that a meet-
ing of bondholder - hereby summoned to
bs held at the nfflr- - of the undsrslgned
Trustee isucteesor to said Knlcksrbocker
Trust Comp.inr i. No (0 Kroadway, Ilorouga
ot Manhsttsn. Nw Tork City, on the Uth
Say of trth. DU, ut the hour of 11
0'o.ock A. M. of said day for the purpose
of approving an aireeipent between ths
Company and tho Trustee altering and
adding to said tnortjttKe and the mort-
gages supplemental thereto, so us to pro-

ud for the relrase therefrom by the
Trustee of ccrtslti lands the title ta which
la disputed, and puruunt thereto to errsct
th eontlrmailon "f title In ths Company
and the Trust re of other lands secured by
said mortgsg.

Dated. New Tork. January. 15, till,
COl.l'MIIM THfvr roMl'ANT.

Huccessor Trustee.
T.y OwoitGK B. WAItltKN, Trust Officer.

MI!4H4ll'm, K.NS TKXAS U.M1.WAV
t'tlMPANV.
.siirici:.

Tarsons. Kansas, March 1. HI
Ttis regular annut! iiieetlng of stock-

holders ur the above namsd Compmy for
the election ot Dlrrcuia In conformity
with chapter 17, l.avis of Kaneas. lg5,
and the of such other business
as may come before said meeting, Includ-
ing ths ratification or such action ut ur.y
time taken or authorlred by the Uoard of
Directors, the I'.ioCJtlve Committee or the
Kxeeullve Officers of the Cornpviny as mav
be submitted to ths meeting, will bs held
at the general nfll of the conipuny In the
City f lMrsone. Kin sag, on Thursday, the
(Mi day of April. tl'H. at 10'0 o'cloc4 A. M

Htoric trstisfer hooks si III be closed from
ths afternoon of Match 7th until the morn-
ing ot April "th ni t

! k. friiArr. resjent
i:. I" mtOOMIIAt.u Secretary.

the same reason that the total output was
larger In that menth The averace ilally rate
of shipments, boneter, was tarter than In

tn this respect ajain maklnr a new
hid) record.

A year a;n, that Is In Kebruary. 131", tlie
corporation was operating at the rate of only
63 ter cent, of total capacity. To-da- every
furnace and every mill that It is possible to
operate Is In service. The February, 19:t!,
production of Ingots wa nearly twtc what It
was In Kebruary last jear.

It Is a startling ta. t that the orders for
rolled steel boohed last month were almost
3.000,000 Ion, the Indication being l.flK.lss
tons, ns the booklncs eneedcd the shipments
by tel,l?l tona. In February last year the
total orders were 1K.5 tons, and In Krbrn
ary. 1914. orders were a little more than
l.coo.000 tuns.

Since March 1 the output of Ingots and fin-
ished products and the shipments of rolled
steel have been at higher rale than In Feb-
ruary, and with a larter number of days the
ImUcitlou Is that March Kill tfreak all pre-
vious reioida In the history of the Industry,
at least as far aa production and shipments
are coucerued.

THE METALS MARKET.

Conyer a I.lttle Stranger -- I nt- -
provement In Demand.

Copper as a llllle strnnier In tone yester-
day, with some Improvement ill llio demand
for rlcctroljllc at a;w' to Sic lor May to
Aususl deliveries Iniluslie. hVuently salei
have been made at 41 ,.'. lor these post,
lions and even March and April sold al Ic.Yesterday th msrket waa about tc. hither
and a future recovery neit eck la cipectrd.
The Indun market for standard waa up
(.', os nu spot and (.'1 on futilrre American

waa uncbaiised at iW.
Ktpuii from the l'nlte-- States reported

yesterday were 1,'o tons to leiivrc. Kiports
III the wss'li ended Man li ft were 3.11H tons
Since March 1 exports have ticen t.5Xl tons.

Tin was stron,-- aial hlyhiT lor all
with aalea of 0 toil lots at etc. lo 67c

for spot, which Is scan. March Is also lu
light supply without 11 fieri nirs and nominally
Suuttble at K, tn Itf, April, ton. Is held

I largely noinlual at Mai-
ls nuotahle at 44c. to 4li' June at
43'ic, and July at 43'i4:i.c, August, Sep-
tember and October pii'itfuns hIiit selilnj
at 41c. to 4Hii. are now held lit 4l'jC or
higher The London market was advam-n- l

(I 011 spot Straits, tl on spot standard und
ft ta. oil future standard Tlie Murapoin
market was up II Is to 1131 Ms., with sales
of 3V) tons

I ad continued Htrnii;, w itli a irood demand
from domestic consumers at 7Hc or hlaher
for spat March mid April -- lilmni nt from
Kaat St. Ixiuls. The New York market Is
iintiiinal vtiih almost iinining avallulilo fur
prnmnt shipment.

Hpeltsr wa heavy and weak, with a (itrthsr
drop In prpes tpnt at Kaat "41 fouls was
oRered at ITc, March at l"i;c, April 1st

I6i;c, May ut irVc und June at I4c, with
small demand. Tlie Ixindon market broke
ft on spot aud VI on futures.

Mew Ship for West ludle Mue.
Oalen I.. Ktone. president of the Atlan-

tic, tltilf and West Indies Steamship
Mnes, has atmoiuiced that the company
haa eleven new ships under construction,
of which nine uliould he delUcred this
year. These represent nn expenditure of
17.000,000. It l believed now that the
company1 will ho nblo to pay for them
entirely from the ciirrcjit resources
without the sale of additional securi-
ties.

Baobt A Ce. fief Patrraoa Honda.
Pattsson, N. J March 10. The

Patsrson Uoard of Mnancc y sold
an Issue of 8330,000 of trunk sewer
bond bearing 4H per cent. Interest
and maturing In thirty 5 stars to J. 8.
Pacha A Co. of New York for 1337,975,
r at a premium ot 47.I76.

Tlti Alomi Central & Hudson Biy Railway Co.
TO THE HOLDERS OF

The Flrt Mortgage Five Pr Cent, Fifty-Ve- ar Cold BoncU of The
Algoma Central and Hudson Bay Railway Company.

NOTICi: IS HIIHEDT OIVBN that, pursuant to the provisions of the Mort-
gage nnd Deed of Trust dated July 1st, 1910, eiecuted by Tho Algoma Central
and Hudson Hay Railway Company, th United States Mortgage and Trust Com-
pany as Trustee, and The latke Hupertor Corporation, a meeting of the sld bond-

holders ta hereby called to be held at Winchester House, Old Rroad Street In the
City of London, England, on th Sth day of March, 13H, st twelve o'clock noon,
for the purpose of considering and, If thought lit, approving a scheme of ar-

rangement prepared by a committee representing said bondholders and a com-

mittee representing th holder of bonds outstanding under th Mortgage and
Deed of Truat dated November let. 112. executed hy Algoma Central Termlnsls,
Limited, the United Plate Mortgag aad Trust Company aa Trustee, and The
I. Superior Corporation, said scheme providing for the of said
Ttatlway Company and of said Terminals and for the ef
their relations each with the other, and for the modification and compromise ef
th rights of th holders of each olasa of bond tn respect of th mortgage
respectively securing ths earns, and of the right of each daa Ot bondholder In
respect of the other, and to uch end considering, and If thought Bt, passing
extraordinary resoluttnna fer th purpos. If and to the eitent that Uie power
so to dn exists In the holders of th bonds of ntd Railway Company as provldsl
In the mortgeg securing the same or otherwise, ef effecting th following!

1. To sanction th said achem for th reorganization of th Railway Com-
pany, and for the of ttn relatione with the Terminal Company,
aa In the said scheme act out-- fluelt scheme provide among ether things-- fa)

For the formation of o committee to he known as th Hondhole'er'
Committee not exceeding five members, the first members to he C TJ. H.
"mMh-lilncha- and J. C, Dalton representing the Hallway Bondholders, and
A. r. 1. linger and Andrew Williamson representing th Terminals Bond-
holders, the member for the ttmo being to have power to fill Tacancle In
their number or elect additional members, not exceeding five In all with th
powers set ont In the scheme, the rights, powers and dirties of thi com-

mittee 40 eenss apd determine when the principal and Interest of th Rail-
way Hands and Terminal Bond have been paid tn full.

(b) For th payment ef the principal moneys held by Oi Terminals
Receiver and the Accountant of the Ruprsme Court ef Ontario for th
Terminals Hondhelflsra. t th Hondholdsrs- - Committee for th purposes and
en th conditions lo th Scheme provided, and aa th Commltts may la Its
discretion approve, Provided that the moneys so paid to the extent that th
same may be expended for the purposes ef the Railway shall be held aa an
unsecured loan from th Terminal Company to the Railway Company, but
such loan shall not carry Interest. All moneys representing Income of th
Terminals Companr whether subject to the chsrg to secure Termlnsls bonds
or not shall he paid over to ths IUtreay Company.

(c) Tor th pvynient ot Interest on th Railway bond from Jun 1,
1M4, and Interest and sinking fund on th Terminals bonds only If and ta
th extent that the joint net earnings of th Railway Company and ls

Company available for the purpose permit. The manner In which
surlt por.lon of the said earnings available for ths purpos aforesaid shall
lie ascertained and disbursed between the Terminals Company and th
llsllway Company Is set forth In detail In the scheme. The Interest up to
nv per cent, to bs cumulative, and. If earnings permit, six per cent, te h
psldi provided always that after the Is'. Aiuruit, 1!3I, on and one-ha- lf per

ent sh.-l- l be paid upon th Terminals teinds In each half year whether or
net tlie Jitnt net earnings are sufficient to pay the same. The Terminals
bondholders to receive Interest at the rat of three per cent, per annum
for the period from the first of August. 1H4. to tha llrst of August, 1915, t
he 'l us soon ss practical sftr the Scheme becomes effective.

(d) for the preservation of the guarantee of The Iak (hi pe tier Cor-
poration Indorsed upon the Railway bonds, but ns alngl bondholder, an long
as the landholders' committee remains tn existence, to enforce th guaran-
tee without ths conrent required by th Scheme.

') For reducing existing Preference share of th Railway Company
of the par value of I3.C0,00 now outstanding by sixty per cent, ef th face
talu thereof, and cresting a new rlas of Preference shares equal to sixty
per cent, of the present Issue, having rights similar to the present lsu, to
h-- Issued ss fully-pai- d to the llondlioldera' Committee, to tie distributed
three. fourths to the. Railway Company bondholders and to ths
Terminals Company bondholders pari passu, tn conderattnn of the bond-holds- r,

tn have their bonds made Income llonds In the manner
provided In the Hchera. Provided that In lieu ef distribution th Commute
may caus th shares to b vestej In trustee or trustees snd
rertlncntes Issued thereunder

If) For the exercise of the voting power noon th common stek f
the Hallway Company by the Rondholders" Committee, nd for the conver-
sion of the fVeond Mortgage Honds of the Hallway Into Income Honda.

' f'-- the mi MnVatlon of ih leae hetiven th Terminal" Company
art tt - Company as to make the rent pajnble thereunder con-

tingent upon th t..nt net earnlhgs ar the Compunlns (us In the Fchem
defined) peine eufTl, lent therefor 1' and far as ths Interest en th
Terminals bonds Is to he contlnrer.t, s provided In th Scheme, and a aa to
provide thit the unexpended balance proceeds Terminals Honda shall b paid
over to the landholders' Committee as provided In paragraph two ot th
Scheme, that th remedies of the Terminals Company under ths li,sis tn th
event of default In payment of rent ehill not he exercised until default shall
hive ontlnued for six calendar months,

lai 1'or the operation of the Kiillway and Terminals rampant, under-tsklng- s

by two Hoards of Directors and n (Jeneral Marnir approved hy ths
Ilondholdere' Committee, who shall ! determine their remuneration and
for the discharge of th Receiver and th waiving of all existing defaults
hy the Tnwtee,

it) For th payment of unse-ure- d creditors ef th Railway ana Ter.
mlmls Companies,

3. Tn function and confirm th sals hy th Ratlwny Company ar.d ths
rsless I.y th Trusts of those portions of th mortgaged premise described tn
th Instrument of releaes gtv-- n i,y the Trustee to the Ralls)- Company and th
Termini!' Company dutel November 1st, 111..

3. To sanction all such modifications or compromise of ths rights ef th
bondholder under th slid Mortgage ss may be considered necessary by th
ilondholders' Coininltte to glv lull effect to th said clime.

4. To assent lo all such motlflcstlons of the First Mortgage ss may be
necessary In the judgment of th Hindholders' Committee to preserve th right
sf the bondholders against Th I.ak Puperlor Corporation, provided that no
individual bondholder shall be entitled en long a tha Bondholders' Commit!
remains In existence to take any steps to enforce th guarantee without th con-
sent required by ths fx;heme. 1

C. To authorize the Untied States Mortgage and Trust Company, a Trust,
under th said tortgag, and nil other er deslrubl parties to execute
s ded supplemental to the sntd mortgage, embodying all such modifications,
compromises, changes and additions and t3 do eny nnd all such things, aud to
etecut all such insurances, Instrument and documents ss may bs ncesssry
er proper In the Judgment of the Trustee tid th Bondholders' Commute to
give full effect to the suld Pchemc, with such modification. If any, a may b
approved hy the Railway or Terminal bondholder, or may b Imposed hy the
Parliament of Canadu and to carry nut the reholutlona pusssd at th meeting.

Registered bondholders may attend th meeting personally or by proxy
sttihout the production of their bonds Tbe bonds tuny bs registered at th
ofllc of the Unite 1 ptutes Mortgage and Trust Company, S3 Cedar Street, New
York City.

Hoidsra of bonds to "besrer" may either produce their bond at the meeting
or deiui!t thlr bond with ny responsible Hank r Trust Company, who will
Issue a certificate showing that at th data thereof, not more than on mouth
bfor ths dts appointed for th meeting of bondholders, such holders had
deposited with the said HanJc or Truat Company th bonds numbered and
described In such certificate and otltllnsj them to attend personally t ta
meeting.

Holder ot bonds to "bearer" desiring to vote by proxy must rsgtstsr th-- tr

bends. No parson shall act as prosy a ho Is not elthsr a bondholder er an afflrar
ef a corporation which I a bondholder,

Th Instrument appointing a proxy and th powar f ttrey sr aUiw
authority, If any. under which It la signed, or a notarially csrtlfled copy f mtth
power or authority should b deposited with th Hank ef Montreal, It Thread,
needl Htrret, London, C. C. England, not laa than forty-eig- hour bsfor th
Ilin sppilnted for holding a meeting or any adjournment thereof,

Corporations holding bonds to "hearer" desiring la vet must either trsmsfsr
their houda to Individual or regloter their bonds.

For further particulars, bondholders ar referred to th salt flrhm t
reorganization ahlih can U obtained at the ottlc of th United (States alortgag
and Trust Company, 64 Cedar Street, New York City, U. S. A., Hank f Montreal
47 Threadueedlo birect, London, II. C, Messrs. Llnklater A Company, 3 Bond
Court. Wslbroek. London. II. C, Knglund; Mcr, Howell. Held, Wood andWright, Canada I.He Building, Toronto, Cunada,

Certificates nnd forms for deposit of bonds and proiles may be obtained
t any of the addrsears mentioned In tho foregoing notice

notice Is given pursunnt to theThis provisions contained In th said Mort-
gage and Deed of Trust whereby th bondholders may by extraordinary rreolu"
Hon passed nt u meeting exercise the powers In aucb mortgage rsferrsd to.
THU AMiHMA t r.NTHAI, AND HtllsON UAV RAILWAY COMPANY. Toroalav

fluted Toronto, I'ebruary !3rd, lulu.

DIVIHKM)) AMI INTKItr.sr.

3ffle of The 1'iilled ties Improvement Ce.
N, W, Corner Rroad and Arch Streets.

March I, OH.
The Directors have this day declared a

luarterly dividend of two per cent til an
sir share), payable April It. 11. to stock
noldera of record at the close of builness
March 31. 11- Checks "111 be mailed.

I, W MOIllllri. Treasurer.

AMKHICAN CRAPIIOPIIONP. CO.
Common Dividend Nu. 44

A dividend (No. 44) of Olio and three,
luartem il's'i) Pr cnt. haa been de-

clared upon the Ouiimon capital stock of
he American ilraphoplione Company, pay-sbl- e

April 1, I Dlti, to stockholdire of record
at tho clor of business March ir,, 1916.

C. V. MOHOIIOP, Treaurr.

FINDS WHEAT OUTLOOK BAD.

".Modern Sillier" irt Hrpnrta of
Damage.

CitlCAfio, March 10. The, Hotlcrn
Mlttcr ciri outlook: 'Veriuua damage
reports, principally by winter kill, are
omlng from the southern portions of

tho winter wheat belt. Including outh-c- m

Kansas, Illinois, Missouri, Tmllanu
iiid Ohio, Insect damage liuit full Is
a probable causa, hut Ice and sleet ami
poor seed have contributed to a very
nxr eland. Damage on low and flat

lands will bo extensive. In sections
the crop in badly Infested with Hemlan
fly.

"TVxao damage Is confirmed Hnd 60
per cent. It the maximum crop In Okla-
homa, Central Kansaa and Nebraska
maintain their favurablo conditions, but
It la too early tu forecast northern and
central aaotlona of tha wheat belt,"

I

DIVIDKMI.H A.VI INTKKfT.

United Shoe Machinery
Corporation

Th Directors of this Corporation tiViidec Ured a uuartcrly dividend of ,(,'u per share) on th Preferred capitastock, and a dividend of 3C--
.

tsOc per share
,X silica, Both payabApril 5th, tmti, to stockholder of recordtho ciosu of bualuuss March 14. lslti.

a.

U A. COOLIDCJE, Treasurer.

THK lailTH-HriKHlO- B TACTION
Tlie Hoard of Directors 'hav declared i.regular quarterly dividend of (!, unottli preferred 6turJ( of this Company. nihla April 1. lul 6. to slocltholdsr n

record nt the close of business March UthIMG. Dividend checks will b mailed biThe Pitrmers' I,on and Truit Compscv
Transfer Agents, No. U-t- S William UtreetNew York City, to stockholder who hav.i
filed mulling orders.

f. U HEICHERT,
Hscretary 4 Treasurer,

Now York. March I, 1919.

NEW VOKR TRANSIT COMPANY,
3 Broadway.

New York. February 111,
A dividend of Pour Dollars per shar hat

been declared en th capital stock of thisCompany, payabla April I J. 1U. to atock
holder of record at th close of biulneai
March :ti. liltf.

All communications regarding paymen
or change of 4drs ahould b sent to tho
underslirned not later than April I. 1111.

iH;()ROB CIIIS.SISHRO', Hecratary.

AMKRICAN CAN COMPANY.
A quarterly dividend of on nnd threequarter per cent, ha hesn drlrd upon

th Prfrrd Htock ef tbl Company, pay-hi- s
April 1st. lilt, to Stockholdsrs of

record t th rles of business March Uth.
116. Transfer Hooks will remain open.
Checks mailed,

B. II. lamea, Sscrttary It Trenutsr.

11

Algoma Central Terminals, Limited
TO THE HOLDERS OF
Tha rirst Mortgage live rer Cent, Iirty-Yea- r (inlil Bond ef Algoma Ceatral

Terminal. I.lmlled.
NOTICE IS HnRBBT OtVKN that pursuant to the provisions ef th

Mortgage and Deed of Trust dated the 1st dsy of November. 1913, executed by
Algoma Central Terminal. Limited, the United states Mortgage and Trust Com-
pany, Trustee, and The Lake Superior Corporation, securing the said bonds, a
meeting of the said Bondholders la hereby called to be held t Winchester
House, Old.Hroad Street, In th City ot lindnn, llngland, on the 34th
day of March, 11, at th hour of one o'clock In th afternoon, far th purpose
of considering and If thought fit, approving a Pclictu of nrraiigemrnt prepared
by a Committee representing the said Bondholders and n Committee representing
holders of bond outstanding under the Mortgage and Deed of Trust, dated tb
lit day of July, lilt, executed by Th Algoma Central and Hudson llsy Railway
Company, th United State Mortgage and Trust Company, Trustee, and Th
ltk Hupsrlor Corporation, said c.heme providing for the of th
said Railway and of said Terminals Company and for the readjustment of their
relations each wtth the ether and for the modification and cotnprotnls of th
right of th holders ef each class of bonds In respect of thu mortgage re-
spectively securing th earn and ef th rights of each clnss of bondholders In
respeet of the ether, and ta suoh end considering and, If thought nt, passing
extraordinary resolution fer th purpose of and to the extent that th power
so ta do exists In th holdrs ef the bond nt said Terminals Company ss pre-
sided In the mortgage, securing the earn er otherwise of effecting th following!

1. To sanction th said Mbem for th er th Terminal
Company, and for th readjustment of Its relations with th Railway Company,
aa In th said floheme set out. Much Pcheme provided among other things!

(a) Por the formallen ef a commute te h known tlie Bondholder'
Cemmltte. not exceeding tlv members, the nrat members to h C. It. N
Smlth-Uluglia- and J. C. Dalton. representing th Hallway Bondholders, and
A. P. P. Roger and Andrew Williamson, representing th Terminal Bond-
holders, th members for th time being te have power to till vacancies is
their number or elect additional members not exceeding five In all. with th
power set out In th Scheme, the rights, powers and duties of this Com-
mittee to ceas and determine when tbe principal and Interest of th Railway
bends and Terminal bonds have been paid In full.

(b) Tor th payment of th money representing ths unexpended batanc
f th proceed of the Terminals bonds with the accumulated Interest thsreon

and ether capital money of th Terminals Company now held by the Terminals
Receiver and the Accountant of the Supreme Court of Ontario for the Ter-

minals Bondholders to ths Bondholders Committee, who may permit th
Railway Companr to apply aueh moneys for the development of the properties'
of the Railway Company and th Terminals Company for the payment tif th
liabilities of the said Companies, or (Ithsr ef them, and generally for such
other purposes as the Committee mar In It discretion approve. Provided
that said moneys to th extent that the earn may b expndd for th pur-pos-

of th Railway Companr. shall be held as an unsecured losn from Hi

Termlii! Company to the Railway Company, nnd suoli loan shall tint carry
Interest. All moneys representing Inrntno of the Terminals Company, whether
subject to th charge to eecur the Terminal bonds or not, to in paid over
tn the Railway Company.

c) As soon as practicable after Scheme becomes effective fer payment 1

Terminal Bondholder of Interest at th rate of three per cent, per annum
for tho period from the let August, 114, to th 1st August, 1313, 011 account
of Interest du In respect of the said period, the Railway Company as a pay-

ment en account of rent payable under th leas made by the Terminals Com-
pany to the Railway Company to pay te th Terminate Company such sum as
shall be necessary to enable the Terminals Company to make the said payment
of Interest.

(d) For th payment of Interest en th Termini! bonds s from th 1st
August, 1914, and th sinking fund en th Termlnils bonds. It and to th
extent that th Joint net earnings of the Railway and the Terminals Com-

panies available for the purpose permit. The manner In which euoh portion
of aald earnings available for the purpose f.reald shall be aecortalned and
disbursed as between the Terminals Company and the Railway Company 1

set forth In detail In atd fVhm. Th Interest up to S per cnt. upon the
Railway bonds and the hond to b cumulative snd If earnings
permit. Si Pr cent, to bo paid on Terminals bonds, and it per cent, en th
Railway bonds, provided always that after the 1st August, USt, lVj per cent,
shall b paid upon th Terminals bonds tn each half voir whether or not th
Join: net earnings are sufficient to pay the same,

(e) Por the preservation of the guarantee of Th I.ak Superior Corpora-
tion endorsed upon the Terminals bondsj but no single bondholder so long as
th Bondholders Committee remains tn existence to enforc th guarantee

Ithout the consent required by th Scheme.

(f) Tor reducing existing Treferenro Shares 0 the T'.tllway Comrsr.y ef
Ui par va'.u of t'.Oao.OOO now out'tandliig b Ix'v per cent, ef the fac
value fl.ervf. and creating a new class of 1'ieferrnv.e Shares qual to slxlv
tr rent, of the present Issue hiving rights slmllir to the present Issue to h

ss'n 1 a fully pstd to the Bondholders' Comm'tte In consideration of th
Hallway and Terminals BotoITiolders ionntlnc to this Scheme, ths stork
to be distributed three-fourt- h to the Railway Company Bondholders and

to tho Trmtnals Company Bondholder pari passu, Provldd that In

lieu of distribution th Committee may cause th lnre to h veted 1n a
trustee or trustees and dlstrlbul certificates thereunder.

(g) For ths exercls of thn votlnrr power upon the Common stock ef th
Railway Company and th Terminals Company by th Bondholders Commlttea

nd for Ui conversion ot the Second Mortgage tond of the Railway Into
Income Bonds.

fh) Por the modification of ths !as hr.tn tlie Termini's Company snd
th Hallway Company so aa to mnk th rent paah thereunder contingent
upon th Joint net earnings of th Cempinl (as in the .""hem defined) being
sufficient therefor If and so far as th Interest on h Terminal bonds ts t

b eoftUngent, as provided In the Scheme, and so as to provide Oiat the un-

expended balance proceeds Termlnils bond shnii he pi.1 over lo Ilondholders'
Committee a provided In Paragraph two of Pcheme. that the remedies of th
Terminals Company under the tease In the event of default In payment ot
rent shall not be exercised until default shall have oonttnu'd for six calendur
month", and subject to such modifications approving and confirming the said
lease and acknowledging sam to bs valid and binding upon th Com-
panies.

(I) For approving, ratifying and eontlrratng th .! and ttansfer dated
th First day of November, A. D. 112. Hade by ths Railway Company to th
Terminal Company of certain properties at S.iult Ste. Marie, Steelton, and
Jllchlplcoten Harbour, Ontario.

(J) For the operation of th Hallway and Trmlnol Companies' under-
takings by two Boards of Directors and o lleneral Manarer approved by ths
Bondholders' Committee, who shall also detrmtn their remuneration and for
the discharge of th Receivers, the waiving of a I existing defaults by th
Trustee, and for th repayment by th Trustee to the Terminals Company of.
O10 Interest received by th TruMe on the bonds of Algoma Kaalern Tcr.
mlral. Limited, during such default.

(k) For the payment of unsecured rrdl!ors of th Itallasy and Terminal
Companies.

3, To einctlon ftr.4 confirm th !1ng of the property ef th Terminal
Company tn th Railway Companr. as est out In the leas mad by th Ter-

minals Company to th Railway Company and dated the 1st day of November,
1915, upon the terms and condition ef th said la as modified Iry th pro-

vision of th sal.l Scheme
I. To authorize and Instruct th Trustee to wslv oil existing default

under said mortgage datd th 1st day of November 1913, nd to pay over to
th Terminals Company all money received hy th Trust during such default
hy wiy ef Interest on th bond of th Algoma Eastern Terminals, Limited,
or otherwise.

4. To sunctlon a'.l such modification or compromises of tb rights of th
Bondholder under th atd mortgage n may h considered cecesasry by th
Bondholders Committee t gtv full effect to th eald Fuim.

3. To assent to all eueb modification of the eatd Mortgage as may 4

necessary In th Judgmnt of th Bondholders' commltt tn prrv th rights
ef th Bondholder against Th laike Superior Corporation, provided that 111

Individual Bondholder ehall bs entitled so long as the Bondholders Commute,
remains In existence to take any teps to enforce th guazunte without th
consent required by tb Bohm.

4. To authorlt th United States Mortgage snd Trust Compsnv, s- - Tni-- t

under 111 ld mortgage, and all other oeccMiary or deslrubl parlies to everiji
a deed supplemental to th said morlgug. ernhodylr.sr all such inodl.'tciitleiis,
compromises, changes and additions and to do any and all euoh tiling, and to

xecul H rmcb assurances. Instrument and documents as tnsy he ri.'r.t- -

or proper In th Judgment of th said Truste nnd th Ilondholders' Commute,
to give full eltsct to th said Scheme, with Hitch modification. If ny, as may
b approved by th Hallway or Terminals Bondholders, or rnny be lmpoid h

the Court or the Parliament of Canada and to carry out th resolutions pi.s.l
at th meeting of the Bondholder.

RKr.i'!,vrinN nut vhtinh fkoxif.. etc. mabp, bt Tnr.n:i: pi n- -

M'ANT Til HKCTION 10 OP SCItKllfl.K 2 )P THK MOItTC, (,i; Ami
DKKD OP TlirtsT.

Registered Bondholder mav attend ths mtlne rronrlv er bv preir
without th production of their bonds The bond muy k registered t th
sC, of United Slates Mortgsg and Tiut Company, 33 Cedar Fireet, vir

York City. II. S-- A.

Holder ot bonds to "bearer" may either produce their bond at th nie.ti-- ,

or deposit their bonds with ny reponthl Bank or Trust Company, hn i

a ccrtlflmt showing that atr the data thereof, not mor than on . .

before th date arP1nted for th meeting of Bondholders, the bonds r mi '

snd described In Mich certificate had hem debited with th said 11, ,w "

Truit 4?ompsnr nd entitling th holder thireof tn attend personal' . a' "is
meeting Such certificate may run to an Individual hy name or to l.o' ii--

without mentioning name,
Holdrrs of bonds to "bearer" desiring to vote by proxy must rec1s'r the's

bonds nr secure a certificate of deposit. Holders of certificate of il, , ,

Mite, by proxy, but In euch car the proxy must l endorse.! oi th ke. i!M-a- .fi

In nice) way as to lie detachable by tho Scrutineers at ejd ma;tt-- g.

The Instrument appointing proxy and th power of attorney nr ethee
authority, If any, under which It Is signed, or u notarlal'y crtind copy of
such power or uthorlty, and In one of Uie holder of certificate of dettt
desiring to vote by proxy the certificate of deposit should be deported tti
Bank of Montreal. 47 Threwdneedl Street, London, n. C., England, not !

than forty-eig- hour before th time appointed for holding a meeting or any
adjournment thereof.

Corponitlona holding bond to "bsxrer" desiring to vot. muat either
transfer their bonda to Individuals or obtain certificate of deposit er register
their bonds.

For further particular, Bondholders sr referred t ths asM fctim ef
Arrangement, which oau b obtained at th Office of th Trustee, II Cedar
Street. New York City; Hank of Montreal, 47 Thrradnei die Street, tendon, r.
C,i Mesara Ashurst. Morris & Crisp. 17 Throgmorton Avenue, levndon. 74. c..
England; Messrs, Rowell, Raid, Wood X. Wright, Canada I.lt Building, Toronto,
Cunada.

Certificate and form for dpoit of bonds und piott raiy h obtained a',
any of the addreaseo mentloued In tbe fort going notice.

This notice 1 given pursuant to the prnvlilon conrarnel tn th said
mortgage and deed of trust, whereby th Bondlinlders iny by (itraontlnsry
resolution passed t a meeting rnu-cls- tli poarjs In mich mortgaca refencl !.

AUiOMA CENTRAL TERMINALS I.IMITKII,
Traders Bank Hull, lint, Toronto,

Dated, Toronto, I'ebruary S4lti, A, 1. 1516.
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